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,QWHJULHUWHV�.�VWHQ]RQHQPDQDJHPHQW��,.=0�
DOV�,QVWUXPHQW�GHU�UlXPOLFKHQ�3ODQXQJ

]XU�%HZHUWXQJ�YRQ�.OLPDlQGHUXQJHQ�LP�.�VWHQUDXP

6XPPDU\
$JDLQVW�WKH�EDFNJURXQG�RI�WKH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�LQ�FRDVWDO�DUHDV�WKH
DUWLFOH�GHVFULEHV�DGDSWDWLRQ�VWUDWHJLHV�DQG�PHDVXUHV� IURP�WKH�YLHZ�RI� ,QWHJUDWHG
&RDVWDO�=RQH�0DQDJHPHQW��,&=0��

)LUVWO\� WKH�VWDWH�RI�DUW�FRQFHUQLQJ�DGDSWDWLRQ� LV�GLFXVVHG�ZLWK� UHVSHFW� WR�ERWK
DSSURDFKHV� IURP� FOLPDWH� LPSDFW� UHVHDUFK� DQG� QDWXUDO� KD]DUG� UHVHDUFK� DQG
PDQDJHPHQW��6HFRQGO\�WKH�SHUVSHFWLYH�RI�,&=0�DQG�RWKHU�DVVHVVPHQW�DSSURDFKHV
DUH�GHSLFWHG�EULHIO\�

$V�D�UHVXOW�LW�LV�DVFHUWDLQHG�WKDW�PRVW�RI�WKH�GLVFXVVHG�DVVHVVPHQW�DSSURDFKHV�DUH
PRUH� RU� OHVV� VLPLOLDU� ¤� DW� OHDVW� LQ� WHUPV� RI� VWUXFWXUDO� FRQYHUJHQFH�� 7KH� PDLQ
DUJXPHQW� LV� WR� HPSKDVLVH� WKH� VR�FDOOHG� QDWXUH�VRFLHW\�UHODWLRQVKLSV� ZLWKLQ� WKH
GLIIHUHQW�DVVHVVPHQW�DSSURDFKHV�
,W� LV� SURSRVHG� WKDW� D� PRGHUQ� VSDWLDO� SODQQLQJ� DSSURDFK� �H�J�� 6WUDWHJLF
(QYLURQPHQWDO�$VVHVVPHQW�6($��PLJKW�SOD\�WKH�UROH�RI�DQ�LQWHJUDWLYH�SURFHGXUH�WR
EDODQFH�XVH�GHPDQGV�DQG�FRQIOLFWV� LQ�FRDVWDO�DUHDV�FRQVLGHULQJ�GLIIHUHQW�QDWXUH�
VRFLHW\�UHODWLRQVKLSV�

� (LQOHLWXQJ
'HU� +XUULNDQ� ³.DWULQD¦� LP� 6SlWVRPPHU�+HUEVW� GHV� -DKUHV� ����� KDW� QLFKW� QXU
GUDVWLVFKH�6FKlGHQ�LP�6�GHQ�GHU�86$�DQJHULFKWHW��HU�KDW�DXFK�GD]X�JHI�KUW��GDVV
GLH� P|JOLFKHQ� )ROJHQ� HLQHV� ODQJIULVWLJHQ� .OLPDZDQGHOV� LQ� :LVVHQVFKDIW� XQG
gIIHQWOLFKNHLW�ZLHGHU�YHUVWlUNW�GLVNXWLHUW�ZHUGHQ�¤�XQEHVFKDGHW�GHU�QDFK�ZLH�YRU
RIIHQHQ�)UDJH��RE�³.DWULQD¦�E]Z��GLH�(QWZLFNOXQJ�GHU�,QWHQVLWlW�XQG�+lXILJNHLW
YRQ�WURSLVFKHQ�:LUEHOVW�UPHQ�LQ�GHU�.DULELN�E]Z��LP�*ROI�YRQ�0H[LNR�LQVJHVDPW
�EHUKDXSW�LQ�HLQHP�NDXVDOHQ�=XVDPPHQKDQJ�PLW�HLQHP�DQWKURSRJHQ�EHHLQIOXVVWHQ
:DQGHO�GHV�JOREDOHQ�.OLPDV\VWHPV�VWHKHQ��$XI�DOOH�)lOOH�LVW�DQOlVVOLFK�GHV�JHQDQQ�
WHQ�(UHLJQLVVHV�GHU�$VSHNW�GHU�$QSDVVXQJ��DGDSWDWLRQ��DQ�GLH�)ROJHQ�HLQHV�.OLPD�
ZDQGHOV� LQ�GHQ�0LWWHOSXQNW�GHV� ,QWHUHVVHV�JHU�FNW��QDFKGHP�VLFK� LQ�GHQ� OHW]WHQ
-DKUHQ� EHUHLWV� DEJH]HLFKQHW� KDW�� GDVV� DOOHLQ� GLH� 9HUPHLGXQJ� �PLWLJDWLRQ�� HLQHV
.OLPDZDQGHOV�LP�.RQWH[W�GHU�JOREDOHQ�.OLPDSROLWLN�RIIHQNXQGLJ�QLFKW�DXVUHLFKW
E]Z��QLFKW�UHFKW]HLWLJ�JHQXJ�JUHLIW��XP�SRWHQ]LHOOH�*HIDKUHQ�]X�YHUULQJHUQ�
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,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�GDV�7KHPD�$QSDVVXQJ�DQ�GLH�)ROJHQ�HLQHV�.OLPD�
ZDQGHOV�E]Z��DQ�1DWXUJHIDKUHQ�DXIJHJULIIHQ�XQG�DXV�GHU�3HUVSHNWLYH�HLQHV�,QWH�
JULHUWHQ�.�VWHQ]RQHQPDQDJHPHQWV��,.=0��VRZLH�ZHLWHUHU�$QVlW]H�]XU�$QDO\VH
XQG�%HZHUWXQJ�YRQ�8PZHOWYHUlQGHUXQJHQ�L�Z�6��GLVNXWLHUW��(V�ZLUG�LP�)ROJHQGHQ
GDYRQ�DXVJHJDQJHQ��GDVV�GLH�EHVWHKHQGHQ�5HJXOLHUXQJVDQVlW]H�]XU�$QDO\VH�XQG
%HZHUWXQJ�YRQ�.OLPDIROJHQ�HLQHUVHLWV�YRQ� LKUHU�6WUXNWXU�KHU� VHKU� lKQOLFK� VLQG�
DQGHUHUVHLWV�HQWVFKHLGHQGH�$VSHNWH�DXVEOHQGHQ��GLH�)UDJH�QlPOLFK��ZHOFKHV�9HU�
VWlQGQLV� YRQ� 1DWXU� E]Z�� ZHOFKHV� 9HUKlOWQLV� ]XU� 1DWXU� DXVVFKODJJHEHQG� LVW� LP
+LQEOLFN�DXI�GLH�.RQ]HSWLRQ�XQG�8PVHW]XQJ�YRQ�$QSDVVXQJVPD�QDKPHQ��=LHO�GHV
¤�HKHU�NRQ]HSWLRQHOOHQ�¤�%HLWUDJHV� LVW�HV��GDQDFK�]X�IUDJHQ��RE�QLFKW�EHUHLWV� ,Q�
VWUXPHQWH�YRUKDQGHQ�VLQG��GLH�DXFK�GDV�1DWXUYHUKlOWQLV�DQJHPHVVHQHU�EHU�FNVLFKWL�
JHQ�N|QQHQ�

9RU�GLHVHP�+LQWHUJUXQG�ZHUGHQ�]XQlFKVW�GHU�'LVNXVVLRQVVWDQG� LQ�%H]XJ�DXI
$QSDVVXQJ�XQG�.OLPDZDQGHO�GDUJHVWHOOW��ZLH�HU�VLFK�GHU]HLW�LQ�GHU�.OLPD�IROJHQ��
IRUVFKXQJ�]HLJW��GDEHL�ZHUGHQ�8QWHUVFKLHGH�XQG�*HPHLQVDPNHLWHQ�]XU�1DWXUJHIDK�
UHQIRUVFKXQJ�KHUDXV�JHDUEHLWHW��.DS������,P�$QVFKOXVV�GDUDQ��.DS�����ZLUG�LQ�DOOHU
.�U]H� DXI� GLH� 3HUVSHNWLYH� HLQHV� ,.=0� XQG� DQGHUHU� $QVlW]H� ]XU� $QDO\VH� XQG
%HZHUWXQJ�YRQ�8PZHOWYHUlQGHUXQJHQ�HLQJHJDQJHQ��(V�ZLUG�GDQQ�DUJXPHQWLHUW�
GDVV�GLH�GLVNXWLHUWHQ�%HZHUWXQJVDQVlW]H�VWUXNWXUHOOH�bKQOLFKNHLWHQ�DXIZHLVHQ�XQG
GDVV� HV� YLHO� HQWVFKHLGHQGHU� LVW��ZHOFKHV�9HUVWlQGQLV� YRQ�1DWXU� YRUKHUUVFKW�� XP
DGlTXDWH�$QSDVVXQJVPD�QDKPHQ�]X�LGHQWLIL]LHUHQ�XQG�XP]XVHW]HQ��.DS������=XP
$EVFKOXVV� ZLUG� X�D�� DXI� GLH� 5ROOH� GHU� 5DXPRUGQXQJ�5DXPSODQXQJ� LQ� GLHVHP
.RQWH[W�HLQJHJDQJHQ��.DS�����

$EE���� (QWZLFNOXQJ�YRQ�9XOQHUDELOLWlWVDEVFKlW]XQJHQ�]XU�%HZHUWXQJ�YRQ�$Q�
SDVVXQJVPD�QDKPHQ�XQG��SROLWLN��4XHOOH��YHUlQGHUW�QDFK�)h66(/�X��./(,1���������
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� $QSDVVXQJ�DQ�GLH�P|JOLFKHQ�)ROJHQ�HLQHV�.OLPDZDQGHOV
'LH�(QWZLFNOXQJ�GHU�'LVNXVVLRQ��EHU�$QSDVVXQJ�XQG�.OLPDZDQGHO�OlVVW�VLFK�LQ
PHKUHUH�3KDVHQ�HLQWHLOHQ��)h66(/�X��./(,1�������$EE������=XQlFKVW�ZXUGHQ�VR
JHQDQQWH� ³LPSDFW� DVVHVVPHQWV¦� GXUFKJHI�KUW�� GLH� LP�:HVHQWOLFKHQ� GDYRQ� DXV�
JLQJHQ��GDVV�HV�HLQHQ�DQWKURSRJHQHQ�.OLPDZDQGHO�JLEW��GHU�EHVWLPPWH�$XVZLUNXQ�
JHQ� I�U� QDW�UOLFKH� XQG� JHVHOOVFKDIWOLFKH� 6\VWHPH� QDFK� VLFK� ]LHKW�� 'DV� $XVPD�
GLHVHU�)ROJHQ�KlQJW� YRQ�GHU�([SRVLWLRQ�XQG�GHU�6HQVLWLYLWlW� GLHVHU�6\VWHPH�DE�
%HLVSLHOVZHLVH�VLQG�/RFNHUPDWHULDON�VWHQ�JHJHQ�EHU�HLQHU�=XQDKPH�YRQ�,QWHQVLWlW
XQG�+lXILJNHLW�YRQ�6WXUPHUHLJQLVVHQ�SULQ]LSLHOO�VWlUNHU�JHIlKUGHW�DOV�)HVWJHVWHLQV�
N�VWHQ��)RWR�����,Q�HLQHU�QlFKVWHQ�3KDVH�ZXUGHQ�GLHVH�LPSDFW�DVVHVVPHQWV�]X�VR
JHQDQQWHQ� ³YXOQHUDELOLW\� DVVHVVPHQWV¦� �9XOQHUDELOLWlWVDEVFKlW]XQJHQ�� HUZHLWHUW�
LQGHP�DXFK�QLFKW�NOLPDWLVFKH�)DNWRUHQ�%HU�FNVLFKWLJXQJ�IDQGHQ�XQG�QLFKW�PHKU
DOOHLQ�GLH�)ROJHQ�HLQHV�.OLPDZDQGHOV�³DQ�VLFK¦�YRUUDQJLJ�LQWHUHVVLHUWHQ��VRQGHUQ
GLH�9HUZXQGEDUNHLW�QDW�UOLFKHU�XQG�VR]LDOHU�6\VWHPH�LQVJHVDPW��'LH�9HUZXQGEDU�
NHLW�ZLHGHUXP� VWHKW� LQ�=XVDPPHQKDQJ�PLW�9RUVRUJHPD�QDKPHQ� HLQHUVHLWV� XQG
$QSDVVXQJVPD�QDKPHQ�DQGHUHUVHLWV��%HL�GHQ�$QSDVVXQJVPD�QDKPHQ�ZLUG�GDEHL
XQWHUVFKLHGHQ�]ZLVFKHQ�QDW�UOLFKHU�E]Z��HLJHQVWlQGLJHU�$QSDVVXQJ��DXWRQRPRXV
DGDSWDWLRQ��VRZLH�JHSODQWHU�$QSDVVXQJ��SODQQHG�DGDSWDWLRQ��LP�6LQQH�YRQ�EHZXVVW
JHSODQWHQ�0D�QDKPHQ��+LHU]X�JHK|UHQ�LP�.�VWHQEHUHLFK�QDWXUJHPl��GLH�EHNDQQ�
WHQ�.�VWHQVFKXW]PD�QDKPHQ�ZLH�HWZD�GLH�$QODJH�XQG�3IOHJH�YRQ�'HLFKHQ��%DX
YRQ�6SHUUZHUNHQ��6FKDIIXQJ�YRQ�3ROGHUIOlFKHQ�RGHU�GLH�1XW]XQJ�YRQ�'�QHQV\VWH�
PHQ� �)RWR� ��� HWF�� 'LH� :HLWHUHQWZLFNOXQJ� GLHVHU� 9XOQHUDELOLWlWVDEVFKlW]XQJHQ
I�KUWH�LQ�GHU�)ROJH�GD]X��GDVV�DXFK�GLH�$QWULHEVNUlIWH�I�U�QLFKW�NOLPDWLVFKH�)DNWR�
UHQ�XQG�QLFKW�QXU�GLH�)DNWRUHQ�VHOEVW�VWlUNHUH�%HU�FNVLFKWLJXQJ�IDQGHQ��G�K���)�U
GLH�DQJHPHVVHQH�$QDO\VH�XQG�%HZHUWXQJ�YRQ�.OLPDIROJHQ�LP�.�VWHQUDXP�P�VVHQ
JDU�QLFKW�QXU�NOLPDEH]RJHQH�3DUDPHWHU�EHWUDFKWHW�ZHUGHQ��VRQGHUQ�HEHQIDOOV�GLH
DOOJHPHLQH�(QWZLFNOXQJ�|NRORJLVFKHU�XQG�VR]LR|NRQRPLVFKHU�6DFKYHUKDOWH��GLH�I�U
GLH�9HUZXQGEDUNHLW� GLHVHU�5HJLRQHQ� HLQHQ� RIIHQEDU� JHQDXVR� KRKHQ�6WHOOHQZHUW
KDEHQ��'DV�ZLHGHUXP�EHGHXWHW�DEHU��GDVV�PDQ�VLFK�DXFK�GHQ�8UVDFKHQ�I�U�GLHVH
DOOJHPHLQH�(QWZLFNOXQJ�ZLGPHQ�PXVV��(LQ�ZHLWHUHU�)DNWRU�I�U�GLH�$EVFKlW]XQJ�GHU
9HUZXQGEDUNHLW�LVW�GLH�VR�JHQDQQWH�$QSDVVXQJVNDSD]LWlW��DGDSWLYH�FDSDFLW\���GLH
DOV�0|JOLFKNHLW�E]Z��9HUP|JHQ�HLQHU�5HJLRQ��HLQHV�6\VWHPV�RGHU�HLQHU�*HVHOO�
VFKDIW�]XU�$QSDVVXQJ�GHILQLHUW�LVW��(V�OLHJW�DXI�GHU�+DQG��GDVV�$QSDVVXQJVNDSD]LWlW
XQG�9XOQHUDELOLWlW�QHJDWLY�PLWHLQDQGHU�NRUUHOLHUW�VLQG�

'LH�:HLWHUHQWZLFNOXQJ�GLHVHU�9XOQHUDELOLWlWVDEVFKlW]XQJHQ�HUIROJWH��EHU�HLQH
GLIIHUHQ]LHUWHUH�%HWUDFKWXQJ�GHU�8PVHW]XQJ�YRQ�9RUVRUJH��XQG�$QSDVVXQJVPD��
QDKPHQ�¤�GHU�GHXWOLFK�XPIDVVHQGHUH�)RNXV�GLHVHU�(UZHLWHUXQJHQ�JHJHQ�EHU�GHQ
XUVSU�QJOLFKHQ�LPSDFW�E]Z��VSlWHU�GDQQ�YXOQHUDELOLW\�DVVHVVPHQWV�NRPPW�DXFK�LP
1DPHQ�]XP�$XVGUXFN��$QDO\VH�XQG�%HZHUWXQJ�YRQ�.OLPDlQGHUXQJHQ�HUIROJHQ�QXQ
XQWHU�GHP�7LWHO�³DGDSWDWLRQ�SROLF\�DVVHVVPHQW¦�¤�DXI�GLHVHQ�8PVWDQG�ZLUG�VSlWHU
]XU�FN�]X�NRPPHQ�VHLQ�

,Q�GLHVHP�$QVDW]�GHV�³DGDSWDWLRQ�SROLF\�DVVHVVPHQW¦�NRPPW�VFKRQ�LPSOL]LW�]XP
$XVGUXFN��GDVV�SDUDOOHO�]XU�.OLPD�IROJHQ�IRUVFKXQJ�lKQOLFKH�$QVlW]H�DXFK�DXV�GHU
1DWXUJHIDKUHQIRUVFKXQJ� EHNDQQW� VLQG��'LH�1lKH� GLHVHU�$QVlW]H� OLHJW� HLJHQWOLFK
DXFK�DXI�GHU�+DQG�¤�GLH�P|JOLFKHQ�5LVLNHQ��GLH�DQJHVLFKWV�HLQHV�.OLPDZDQGHOV
HQWVWHKHQ�N|QQHQ��VLQG�OHW]WOLFK�QLFKWV�DQGHUHV�DOV�1DWXUJHIDKUHQ��(V�PXVV�YLHOPHKU
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HUVWDXQHQ��GDVV�GLH�³FOLPDWH�FKDQJH�FRPPXQLW\¦�XQG�GLH�³QDWXUDO�KD]DUG�FRPPXQL�
W\¦�QLFKW�VFKRQ�YLHO�IU�KHU�ZDKUJHQRPPHQ�KDEHQ��GDVV�HLJHQWOLFK�JUR�H�*HPHLQ�
VDPNHLWHQ� EHVWHKHQ��:LH� GHP�DXFK� VHL� ¤� GHU]HLW�ZHUGHQ�*HPHLQVDPNHLWHQ� XQG
8QWHUVFKLHGH�EHLP�9XOQHUDELOLWlWV��XQG�EHLP�1DWXUJHIDKUHQ�$QVDW]�DXVJHORWHW�E]Z�

)RWR��� /RFNHUPDWHULDON�VWH�DXI�6\OW�PLW�7HWUDSRGHQ�DOV�.�VWHQVFKXW]PD�QDKPH�
GXUFK�GLH�GLH�(URVLRQ�HQWJHJHQ�GHU�=LHOVHW]XQJ�]XP�7HLO�VRJDU�YHUVWlUNW
ZXUGH�� 4XHOOH��PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�YRQ�.$,�$+5(1'7��.LHO�
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]XVDPPHQJHI�KUW�� ,P� *HJHQVDW]� ]XP� .OLPDZDQGHO�$QVDW]� ZLUG� EVSZ�� LQ� GHU
1DWXUJHIDKUHQIRUVFKXQJ�HLQ�HKHU�ORNDOHU�$QVDW]�IDYRULVLHUW��ERWWRP�XS��XQG�9XOQH�
UDELOLWlW�DOV�6WDUWSXQNW�I�U�PXOWLSOH�1DWXUJHIDKUHQ��PXOWL�KD]DUG�DSSURDFK��DQJHVH�
KHQ��ZlKUHQG�GLH�.OLPDZDQGHOGLVNXVVLRQ�GRFK�VWDUN�YRQ�JOREDO�RULHQWLHUWHQ�6]HQD�
ULHQ�JHSUlJW�LVW��GHUHQ�(QGHUJHEQLV�LQ�HLQHU�]X�HUZDUWHQGHQ�9XOQHUDELOLWlW�¤�X�D��YRQ
.�VWHQUlXPHQ�¤�OLHJW��YJO��]XU�1DWXUJHIDKUHQIRUVFKXQJ�EVSZ��$/(;$1'(5������
%5<$17�������',.$8�X��:(,&+6(/*$571(5�������3/$7(�X��0(5=�������60,7+
������:,61(5�HW�DO��������

� ,.=0�XQG�.OLPDZDQGHO
-HQVHLWV�GHU�JHVFKLOGHUWHQ�(QWZLFNOXQJHQ��GLH�HLQH�.RQYHUJHQ]�YRQ�1DWXUJHIDKUHQ�
IRUVFKXQJ�XQG�.OLPD�IROJHQ�IRUVFKXQJ�QDKH�OHJHQ��ZLUG�DXFK�DQ�DQGHUHU�6WHOOH�DXI
GDV�KLHU�LQWHUHVVLHUHQGH�7KHPD�.OLPDZDQGHO�XQG�$QSDVVXQJ�%H]XJ�JHQRPPHQ�¤
X�D��LP�,.=0��$XI�(LQ]HOKHLWHQ�]X�,.=0�VROO�DQ�GLHVHU�6WHOOH�QLFKW�HLQJHJDQJHQ
ZHUGHQ��VLHKH�GD]X��'$6&+.(,7�������'$6&+.(,7�����D���KLHU�VLQG�YRUQHKPOLFK
]ZHL�$VSHNWH�UHOHYDQW�
¤ 'LH�(8�(PSIHKOXQJ�E]JO��,.=0�DXV�GHP�-DKUH�������(8�������VWHOOW�IHVW��GDVV

GLH� %HGURKXQJ� GHU� .�VWHQ]RQHQ� YRU� GHP� +LQWHUJUXQG� HLQHV� .OLPDZDQGHOV
]XQLPPW��0D�JHEOLFK�KLHUI�U�VLQG�HLQ�$QVWHLJHQ�GHV�0HHUHVVSLHJHOV�VRZLH�HLQH
P|JOLFKH�bQGHUXQJ�LP�+LQEOLFN�DXI�,QWHQVLWlW�XQG�)UHTXHQ]�YRQ�6WXUPHUHLJQLV�

)RWR��� '�QHQ�DXI�GHU�1RUGVHHLQVHO�$PUXP�DOV�³QDW�UOLFKHV¦�6FKXW]V\VWHP�
4XHOOH��HLJHQH�$XIQDKPH�
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VHQ�PLW� GHQ� EHNDQQWHQ� )ROJHQ� HLQHU� ]XQHKPHQGHQ�.�VWHQHURVLRQ� XQG�hEHU�
VFKZHPPXQJVJHIlKUGXQJ��'LHVH�)HVWVWHOOXQJ�DQ�VLFK�LVW�EHUHLWV�YLHOIDFK�JHWURI�
IHQ�ZRUGHQ�XQG�SULQ]LSLHOO� QLFKW�ZHLWHU� HUZlKQHQVZHUW�� GLH�(8�HUNHQQW� DEHU
DXVGU�FNOLFK� GLH�*HIDKUHQ� DQ�� GLH� GXUFK� GLH� JHQDQQWHQ� 3UR]HVVH� UHVXOWLHUHQ�
'LHVH�$QHUNHQQXQJ� GHU�*HIlKUGXQJ� LVW� GHVZHJHQ� YRQ�%HGHXWXQJ��ZHLO� VLFK
KLHUDXI�JJIV��DXFK�)RUGHUXQJHQ�DQ�GLH�(8�LP�6LQQH�HLQHV�6FKDGHQVDXVJOHLFKV
DEOHLWHQ�ODVVHQ�

¤ 8QWHU� ,.=0�ZLUG� LQ� GHU� JHJHQZlUWLJHQ�'LVNXVVLRQ� GXUFKDXV�9HUVFKLHGHQHV
YHUVWDQGHQ�� 6R�ZLUG� X�D�� ,.=0�DOV�hEHUWUDJXQJ� YRQ�3ODQXQJVSUR]HVVHQ� XQG
�LQVWUXPHQWHQ� YRP� WHUUHVWULVFKHQ� 5DXP� DXI� GHQ� PDULQHQ� E]Z�� .�VWHQUDXP
YHUVWDQGHQ��6WLFKZRUW��PDULQH�5DXPSODQXQJ��VLHKH�KLHU]X��658��������PLWXQWHU
ZLUG�,.=0�DXFK�DOV�5HJLRQDO|NRQRPLVFKHV�(QWZLFNOXQJVNRQ]HSW��5(.��LQWHU�
SUHWLHUW�¤�DXIJUXQG�GHV�%H]XJHV�]X�$VSHNWHQ�GHV�.OLPDZDQGHOV�PXVV� ,.=0
DEHU� DXFK� DOV� UDWLRQDOHV�$QDO\VH�� XQG�%HZHUWXQJVYHUIDKUHQ� I�U�)ROJHQ� HLQHV
.OLPDZDQGHOV�YHUVWDQGHQ�ZHUGHQ��:HQQ�PDQ�GLHVHP�9HUVWlQGQLV�IROJW��LVW�HV
I�U� GHQ�ZHLWHUHQ�$UJXPHQWDWLRQVJDQJ� YRQ�%HGHXWXQJ�� GDVV� HV� HLQHQ� LWHUDWLY
DQJHOHJWHQ�,.=0�3UR]HVV�JLEW��GHU�DXV�IROJHQGHQ�(OHPHQWHQ�EHVWHKW�
�� ,QLWLDWLYH�I�U�,.=0�¤�EVSZ��DXV�GHP�%HUHLFK�.�VWHQVFKXW]�DQJHVLFKWV�HUZDU�

WHWHU�)ROJHQ�HLQHV�.OLPDZDQGHOV�
�� %HVFKUHLEXQJ� GHU� QDW�UOLFKHQ� VRZLH� VR]LR|NRQRPLVFKHQ� XQG� �NXOWXUHOOHQ

%HGLQJXQJHQ�
�� $QDO\VH�YRQ�8UVDFKHQ��%VS���,PSDNW�.OLPDZDQGHO��XQG�P|JOLFKHQ�:LUNXQ�

JHQ��EVSZ��]XQHKPHQGH�(URVLRQ��
�� ,GHQWLIL]LHUHQ� YRQ� +DQGOXQJVRSWLRQHQ� XQG� 3ODQXQJ� YRQ� $NWLYLWlWHQ� XQG

0D�QDKPHQ�
�� 3ODQXQJ�XQG�8PVHW]XQJ�GHU�0D�QDKPHQ�XQG
�� %HJOHLWXQJ�GHV�JHVDPWHQ�3UR]HVVHV�GXUFK�(YDOXDWLRQ�E]Z��(UIROJVNRQWUROOH�

6FKRQ� GLHVH� VWDUN� YHUN�U]WH� 6NL]]H� YRQ� ,.=0�EULQJW� ]XP�$XVGUXFN�� GDVV� HLQH
JDQ]H�5HLKH�YRQ�(OHPHQWHQ��GLH�]XYRU��LQ�.DS�����DQJHVSURFKHQ�ZRUGHQ�VLQG��EHL
,.=0�%HU�FNVLFKWLJXQJ� ILQGHQ�VROOHQ�¤�GDU�EHU�KLQDXV� VROOHQ�GLH�*UHQ]HQ�YRQ
$QSDVVXQJVPD�QDKPHQ�GDGXUFK��EHUZXQGHQ�ZHUGHQ��GDVV�,.=0�HLQH�VWUDWHJLVFKH
XQG� ODQJIULVWLJH�3ODQXQJ�HUP|JOLFKHQ� VROO��ZRKLQJHJHQ�$QSDVVXQJVPD�QDKPHQ
GRFK�HKHU�NXU]IULVWLJ�XQG�UHDNWLY�RULHQWLHUW�VLQG�

� %HZHUWXQJVDQVlW]H�I�U�.OLPD��XQG�8PZHOWYHUlQGHUXQJHQ
:LU�N|QQHQ�I�U�GLH�$XVJDQJVIUDJHVWHOOXQJ�IHVWKDOWHQ��GDVV�VRZRKO�GLH�$EVFKlW]XQJ
GHU�9XOQHUDELOLWlW�E]Z��GHU�:LUNVDPNHLW�YRQ�0D�QDKPHQ�XQG�3ROLWLNHQ�]XU�$Q�
SDVVXQJ� DOV� DXFK�$QVlW]H� ]XU�%HZHUWXQJ� YRQ�1DWXUJHIDKUHQ� VRZLH� ,.=0� HLQH
lKQOLFKH� =LHOVHW]XQJ� DXIZHLVHQ� XQG� YRQ� GHU� 6WUXNWXU� GHU� %HZHUWXQJVDQVlW]H
lKQOLFK� VLQG� �VLHKH� QRFKPDOV� $EE�� �� VRZLH� GLH� 'DUVWHOOXQJ� GHU� �� 6FKULWWH� GHV
,.=0�3UR]HVVHV� LQ�.DS������$Q�GLHVHU�6WHOOH�ZLUG�QRFK�HLQPDO�GLH�3HUVSHNWLYH
HUZHLWHUW��LQGHP�H[HPSODULVFK�ZHLWHUH�%HZHUWXQJVDQVlW]H�I�U�.OLPD��XQG�8PZHOW�
YHUlQGHUXQJHQ� DQJHVSURFKHQ�ZHUGHQ�� ,Q� HLQHU� DNWXHOOHQ�%HVWDQGVDXIQDKPH�XQG
%HZHUWXQJ�DXI�HXURSlLVFKHU�(EHQH��(($�������LQ�%H]XJ�DXI�.OLPDIROJHQ�I�U�GHQ
HXURSlLVFKHQ�5DXP�ZLUG�DOV�$EODXIVFKHPD�]XU�%HZHUWXQJ�YRQ�.OLPDlQGHUXQJHQ
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HLQ�9RUVFKODJ�XQWHUEUHLWHW��GHU�LQ���6FKULWWH�GLIIHUHQ]LHUW�LVW��LP�:HVHQWOLFKHQ�DEHU
GLH�6FKULWWH�HQWKlOW��GLH�EHUHLWV�EHL�,.=0�DQJHVSURFKHQ�ZXUGHQ��YJO��(($������
���� LQ� HLQHU� DNWXHOOHQ�6WXGLH� ]XU�9XOQHUDELOLWlW�'HXWVFKODQGV�ZLUG�JHQDX�GLHVHV
6WXIHQNRQ]HSW�JHQXW]W�¤�VLHKH�$EE�����

$XFK�EHLP�³0LOOHQLXP�(FRV\VWHP�$VVHVVPHQW¦� LVW� HLQH� lKQOLFKH�+HUDQJHKHQV�
ZHLVH�JHZlKOW�ZRUGHQ��YJO��$/&$02�HW�DO��������������:HLWHUH�$QVlW]H�ZHLVHQ
YHUJOHLFKEDUH�6WUXNWXUHQ�DXI�¤�LQ�GHU�6FKDGHQVDEVFKlW]XQJ�I�U�*HIlKUGXQJHQ�LP
.�VWHQUDXP� �0$5.$8� X�� 5((6(� ������ ZLUG� LQ� 5LVLNRDQDO\VH�� �EHZHUWXQJ� XQG
�PDQDJHPHQW�XQWHUVFKLHGHQ��ZREHL�JHUDGH�EHLP�5LVLNRPDQDJHPHQW�GLH�$VSHNWH
.RPPXQLNDWLRQ��0D�QDKPHQSODQXQJ�XQG�8PVHW]XQJ�KHUYRU]XKHEHQ�VLQG��LQ�GHQ
SODQXQJVEH]RJHQHQ�8PZHOWZLVVHQVFKDIWHQ�LVW�HV�HEHQIDOOV��EOLFK��JHVHOOVFKDIWOLFKH
=LHOVHW]XQJHQ�LQ�%H]XJ�DXI�8PZHOWSODQXQJHQ��EHU�HLQH�%HZHUWXQJ�GHV�EHVWHKHQ�
GHQ� 8PZHOW]XVWDQGHV�� GDV� 3ODQHQ� XQG� 8PVHW]HQ� YRQ� 0D�QDKPHQ� VRZLH� HLQH
(UIROJVNRQWUROOH�]X�RSHUDWLRQDOLVLHUHQ��%$67,$1�X��6&+5(,%(5�������������OHW]WOLFK
ZLUG� DXFK� LP� .�VWHQVFKXW]PDQDJHPHQW� �QLFKW�� .�VWHQ]RQHQPDQDJHPHQW�� GHU
9HUVXFK�XQWHUQRPPHQ��DQGHUH�$VSHNWH�DOV�GLH�LP�HQJHUHQ�6LQQH�I�U�.�VWHQVFKXW]
UHOHYDQWHQ�]X�LQWHJULHUHQ�XQG�GDEHL�DXI�GLH�(OHPHQWH�%HVWDQGVDXIQDKPH��,QIRUPDWL�
RQ�XQG�%HWHLOLJXQJ�JHVHOOVFKDIWOLFKHU�*UXSSHQ�VRZLH�GLH�%HU�FNVLFKWLJXQJ�VRQV�
WLJHU�1XW]XQJVDQVSU�FKH�]X�UHNXUULHUHQ��YJO��+2)67('(�������

$XFK� ZHQQ� GLH� HLQ]HOQHQ�� HEHQ� NXU]� HUZlKQWHQ� $QVlW]H� KLHU� QLFKW� LQ� DOOHU
*HQDXLJNHLW�GDUJHVWHOOW�ZHUGHQ�N|QQHQ��NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�GLH�YHU�

$EE���� 6WXIHQNRQ]HSW�I�U�(QWVFKHLGXQJHQ�]XU�$QSDVVXQJ�DQ�GHQ�.OLPDZDQGHO
4XHOOH��YHUlQGHUW�QDFK�=(%,6&+�HW�DO�����������
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VFKLHGHQDUWLJHQ�5HJXOLHUXQJVDQVlW]H��$QDO\VH��%HZHUWXQJ��8PVHW]XQJ��HLQH�GHXW�
OLFKH�.RQYHUJHQ]�DXIZHLVHQ��%HLVSLHOVZHLVH�ZHLVHQ�,.=0�XQG�,QWHJULHUWHV�.�VWHQ�
VFKXW]PDQDJHPHQW� LQ�6FKOHVZLJ�+ROVWHLQ�VR�JUR�H�bKQOLFKNHLWHQ�DXI��GDVV�PDQ
VLFK�IUDJW��RE�WDWVlFKOLFK�]ZHL�.RQ]HSWH�³SDUDOOHO¦�EHQ|WLJW�ZHUGHQ��6LFKHU�JUHLIW
,.=0�LQVJHVDPW�ZHLWHU�DXV�DOV�.�VWHQVFKXW]PDQDJHPHQW��DEHU�LQ�%H]XJ�DXI�GLH
$XVJDQJVIUDJH� �$QSDVVXQJ� XQG� .OLPDZDQGHO�� LVW� HLQH� JUR�H� bKQOLFKNHLW� LQV�
EHVRQGHUH�LQ�GHU�+HUDQJHKHQVZHLVH�IHVW]XVWHOOHQ��8QWHUVW�W]W�ZLUG�GLHVHV�$UJXPHQW
]XVlW]OLFK�GXUFK�GLH�(UJHEQLVVH�GHU�M�QJHUHQ�.OLPDIROJHQIRUVFKXQJ��6&+8&+$5'7
X�� 6&+,50(5� ������ I�U� GHQ� 1RUGVHHUDXP� I�U� GLH� $QUDLQHUVWDDWHQ� 'lQHPDUN�
'HXWVFKODQG�XQG�1LHGHUODQGH�YJO��&36/��������LQGHP�I�U�GLH�:HVHUUHJLRQ�DXIJH�
]HLJW� ZLUG�� GDVV� �D�� $QSDVVXQJVPD�QDKPHQ� I�U� GLH� 5HJLRQ� PLWWHOIULVWLJ� ZRKO
XQDXVZHLFKOLFK�VHLQ�ZHUGHQ�XQG�GDVV��E��GLH�,GHQWLILNDWLRQ�XQG�8PVHW]XQJ�GLHVHU
0D�QDKPHQ�QLFKW�LVROLHUW�I�U�VLFK��VRQGHUQ�LP�.RQWH[W�DOOJHPHLQHU�QDW�UOLFKHU�XQG
JHVHOOVFKDIWOLFKHU� (QWZLFNOXQJHQ� ]X� YHURUWHQ� LVW� �VLHKH� REHQ� EVSZ�� DGDSWDWLRQ
SROLF\�DVVHVVPHQW���+LHUI�U�VFKODJHQ�GLH�$XWRUHQ�GDQQ�HLQH�VWlUNHUH�1XW]XQJ�GHU
9HUIDKUHQ�XQG�,QVWUXPHQWH�GHU�5DXPRUGQXQJ�VRZLH�GHU�6WUDWHJLVFKHQ�8PZHOWYHU�
WUlJOLFKNHLWVSU�IXQJ�YRU��VLHKH�GD]X��'$/$/�&/$<721�X��6$'/(5�������-$&2%<
�������'LHVH�9HUIDKUHQ�ZHLVHQ�EHNDQQWHUPD�HQ�GLH�ZHLWHU�REHQ�VFKRQ�HUZlKQWHQ
JUXQGVlW]OLFKHQ�6FKULWWH�DXI���5LVLNR��$QDO\VH���5LVLNR��%HZHUWXQJ��0D�QDKPHQ�
HQWZLFNOXQJ�XQG�GHUHQ�8PVHW]XQJ��0D�QDKPHQEHZHUWXQJ��(YDOXDWLRQ��VRZLH�¤
TXHU�GD]X�¤�HLQH�XPIDVVHQGH�.RPPXQLNDWLRQ�GHV�3UR]HVVHV�

:HQQ�PDQ�DOVR�GHP�$UJXPHQW�GHU�.RQYHUJHQ]�GHU�5HJXOLHUXQJVDQVlW]H�IROJW
XQG�KLHULQ�DXFK�9HUIDKUHQ�GHU�UlXPOLFKHQ�3ODQXQJ�HLQVFKOLH�W��VWHOOW�VLFK�GLH�)UDJH�
ZDUXP�HV�GHQQRFK�JUR�H�8QWHUVFKLHGH�E]Z��0HLQXQJVYHUVFKLHGHQKHLWHQ�GDU�EHU
JLEW��RE�XQG�LQ�ZHOFKHU�)RUP�QXQ�$QSDVVXQJVPD�QDKPHQ�LP�.�VWHQUDXP�DXVJH�
VWDOWHW�ZHUGHQ�VROOHQ��(V�ZLUG� LP�)ROJHQGHQ�GDYRQ�DXVJHJDQJHQ��GDVV�QLFKW�GLH
6WUXNWXUHQ�YRQ�$QDO\VH��XQG�%HZHUWXQJVYHUIDKUHQ�KLHUI�U�DXVVFKODJJHEHQG�VLQG�
VRQGHUQ�YLHOPHKU�GDV�1DWXUYHUKlOWQLV��GDV�EHL�GHQ�MHZHLOLJHQ�$QVlW]HQ�PDO�H[SOL]LW
XQG�PDO�LPSOL]LW�]X�*UXQGH�OLHJW��+LHUDXI�KDEHQ�LP�*UXQGH�DXFK�)h66(/�X��./(,1
�����������EHUHLWV�HWZDV�YHUVWHFNW�KLQJHZLHVHQ��ZHQQ�VLH�EHL�GHQ�9XOQHUDELOLWlWV�
DEVFKlW]XQJHQ�GHU�HUVWHQ�*HQHUDWLRQ��V��.DS�����]ZLVFKHQ�YHUVFKLHGHQHQ�9DULDQWHQ
XQWHUVFKLHGHQ�KDEHQ��8QWHU�DQGHUHP�LGHQWLIL]LHUHQ�VLH�HLQH�VR�JHQDQQWH�VR]LR]HQWUL�
VFKH� 3HUVSHNWLYH�� EHL� GHU� GDYRQ� DXV]XJHKHQ� LVW�� GDVV� ¤� LP�:HEHU�VFKHQ� 6LQQH
LGHDOW\SLVFK�IRUPXOLHUW�¤�GLH�*HVWDOW�XQG�GLH�$XVJHVWDOWXQJ�YRQ�/DQGVFKDIWHQ��KLHU
DOVR��.�VWHQ��NRPSOHWW�DXI�GLH�JHVHOOVFKDIWOLFKHQ�%HG�UIQLVVH�]XJHVFKQLWWHQ�LVW��YJO�
DXFK�:(,&+6(/*$571(5��������GDV�EHGHXWHW�I�U�GLH�)UDJH�$QSDVVXQJ�XQG�.OLPD�
ZDQGHO��GDVV�PDQ�GLH�1DWXU�DQ�GLH�JHVHOOVFKDIWOLFKHQ�%HG�UIQLVVH�DNWLY�XQG�RIIHQVLY
DQSDVVHQ�XQG�HQWVSUHFKHQG��EHUSUlJHQ�PXVV��VRGDVV�DXV�GLHVHU�3HUVSHNWLYH�EVSZ�
GLH�0D�QDKPHQ�5�FNGHLFKXQJ�RGHU�6FKDIIXQJ�YRQ�3ROGHUIOlFKHQ��ZLH�VRJDU� LQ
M�QJVWHU�=HLW�LQ�GHQ�1LHGHUODQGHQ�YRUJHVHKHQ�XQG�SUDNWL]LHUW���YROONRPPHQ�DXVJH�
VFKORVVHQ�ZlUHQ��'LH�HQWJHJHQ�JHVHW]WH�3HUVSHNWLYH�ZlUH�HLQH�QDWXUDOLVWLVFKH�6LFKW�
ZHLVH��VLHKH�]X�GLHVHQ�3HUVSHNWLYHQ�LQVJHVDPW�DXVI�KUOLFKHU��'$6&+.(,7�����E�
.5233��������+LHUEHL�JHKW�PDQ�GDYRQ�DXV��GDVV�GHU�0HQVFK�E]Z��GLH�*HVHOOVFKDIW
VLFK�DQ�GLH�9RUJDEHQ�XQG�3UR]HVVH�GHU�1DWXU�DQSDVVHQ�PXVV�¤�$QSDVVXQJ�ZLUG�LQ
GLHVHP�6LQQH�VRPLW�DOV�+DQGOXQJVQRWZHQGLJNHLW�YHUVWDQGHQ��ZDV�EVSZ��HLQH�%H�
VLHGOXQJ��SRWHQ]LHOO���EHUIOXWXQJVJHIlKUGHWHU�*HELHWH�DXVVFKOLH�HQ�Z�UGH�
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1HEHQ�GHU�VR]LR]HQWULVFKHQ�XQG�GHU�QDWXUDOLVWLVFKHQ�3HUVSHNWLYH�LVW�HLQH�PLWWOHUH
3RVLWLRQ�HUNHQQEDU�¤�GLH� VR�JHQDQQWH�YHUPLWWOXQJVWKHRUHWLVFKH�3RVLWLRQ��+LHUEHL
ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�HV�EHVWLPPWH�6DFKYHUKDOWH�JLEW��GLH�]ZLVFKHQ�GHQ
JHQDQQWHQ�3HUVSHNWLYHQ�YHUPLWWHOQ�¤�I�U�XQVHUHQ�)DOO�N|QQHQ�ZLU�GLHVH�6DFKYHUKDOWH
NRQNUHW� EHQHQQHQ�� EVSZ�� DOV� .�VWHQVFKXW]EDXZHUNH� �'HLFKH� HWF���� GLH� QlPOLFK
LPPHU� JOHLFKHUPD�HQ� �D�� HLQH� SK\VLVFK�PDWHULHOOH� .RPSRQHQWH� DXIZHLVHQ�� EH�
VWLPPWH�0HQJHQ�YRQ�0DWHULDO�ZHUGHQ�YHUEDXW��%XKQHQ�ZHUGHQ�DQJHOHJW��6DQG�ZLUG
YRUJHVS�OW�XVZ��8QG��E��HLQH�V\PEROLVFK�NXOWXUHOOH�.RPSRQHQWH��GHQQ�MHGH�)RUP
GHV�.�VWHQVFKXW]HV�VSLHJHOW�XQZHLJHUOLFK�GDV�9HUKlOWQLV�GHV�0HQVFKHQ�]XU�1DWXU
XQG�GLH�¤�I�U�XQVHUHQ�)DOO�¤�VR]LDOH�2UJDQLVDWLRQ�GHV�.�VWHQVFKXW]HV�ZLGHU��YJO�
'g5,1*� ������ -$.8%2:6.,�7+,(66(1� ������� 'DV� KHL�W�� $QSDVVXQJ� DXV� GLHVHU
3HUVSHNWLYH�OlVVW�VLFK�DOV�NRPSOHPHQWlUHV�9HUKlOWQLV�]ZLVFKHQ�$QSDVVXQJ�DQ�GLH
1DWXU�XQG�$QSDVVXQJ�GHU�1DWXU�DXIIDVVHQ��ZREHL�$QSDVVXQJVPD�QDKPHQ�GDQQ�DOV
5HJXOLHUXQJ�GLHVHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�YHUVWDQGHQ�ZHUGHQ�N|QQHQ�

� =XVDPPHQIDVVXQJ�XQG�6FKOXVVIROJHUXQJHQ
,Q�GLHVHP�%HLWUDJ�ZXUGH�DUJXPHQWLHUW��GDVV�GLH�YRUKDQGHQHQ�$QVlW]H�]XU�$QDO\VH
XQG�%HZHUWXQJ�YRQ�.OLPDlQGHUXQJHQ� LP�.�VWHQUDXP�YRU�GHP�+LQWHUJUXQG�GHU
,GHQWLILNDWLRQ�XQG�8PVHW]XQJ�YRQ�$QSDVVXQJVVWUDWHJLHQ�XQG��PD�QDKPHQ�VWUXNWX�
UHOO�lKQOLFK�VLQG�E]Z��NRQYHUJLHUHQ��'LHV�JLOW�VRZRKO�I�U�9XOQHUDELOLWlWVDEVFKlW�
]XQJHQ�DOV�DXFK�I�U�$QVlW]H�]XU�(UIDVVXQJ�XQG�%HZHUWXQJ�YRQ�1DWXUJHIDKUHQ�E]Z�
�DOOJHPHLQHU��8PZHOWYHUlQGHUXQJHQ�ELV�KLQ�]X�9HUIDKUHQ�XQG�,QVWUXPHQWHQ�GHU
5DXPRUGQXQJ��52��XQG�GHU�6WUDWHJLVFKHQ�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ��683��
GLH�LP�hEULJHQ�X�D��DXFK�PLW�³LQWHJUDWHG�DVVHVVPHQW¦�JOHLFKJHVHW]W�XQG�GDPLW�]XP
$XVGUXFN�JHEUDFKW�ZLUG��GDVV�GHU�&KDUDNWHU�GHU�3U�IXQJ�ZHLW��EHU�8PZHOWEHODQJH
LP�HQJHUHQ�6LQQH�KLQDXVJHKW��8P�DEHU�GLH�8QWHUVFKLHGOLFKNHLW�EHL�GHU�,GHQWLILNDWL�
RQ�XQG�%HZHUWXQJ�YRQ�$QSDVVXQJVPD�QDKPHQ�LP�.�VWHQUDXP�¤�GLH�]ZHLIHOVIUHL
]X�EHREDFKWHQ�LVW�¤�HLQRUGQHQ�XQG�YHUVWHKHQ�]X�N|QQHQ��ZXUGH�KLHU�HLQH�'LIIHUHQ�
]LHUXQJ�LQ�QDWXUDOLVWLVFKH��YHUPLWWOXQJVWKHRUHWLVFKH�XQG�VR]LR]HQWULVFKH�3HUVSHNWL�
YHQ�LQ�%H]XJ�DXI�GDV�JHVHOOVFKDIWOLFKH�1DWXUYHUKlOWQLV�YRUJHVFKODJHQ�
:DV�ODVVHQ�VLFK�GDUDXV�I�U�6FKOXVVIROJHUXQJHQ�DEOHLWHQ"
¤ (UVWHQV�PXVV�IHVWJHKDOWHQ�ZHUGHQ��GDVV�YRU�GHP�+LQWHUJUXQG�GHU�8QVLFKHUKHLW

GHU�$XVVDJHQ�YRU�DOOHP�E]JO��GHU�UHJLRQDOHQ�)ROJHQ�HLQHV�.OLPDZDQGHOV�$Q�
SDVVXQJVPD�QDKPHQ�LPPHU�GHQ�&KDUDNWHU�YRQ�³5HDOH[SHULPHQWHQ¦��YJO��*52�
HW�DO��������EHKDOWHQ�ZHUGHQ��'DV�KHL�W��GDVV�ZLU�VRZRKO�PLW�XQVHUHQ�.�VWHQ�DOV
DXFK�PLW�XQV�VHOEVW�([SHULPHQWH�DQVWHOOHQ��GHUHQ�5DQGEHGLQJXQJHQ�VLFK�DEHU
NRQWLQXLHUOLFK� YHUlQGHUQ� ¤� ]XP�%HLVSLHO� DEUXSWH�.OLPDlQGHUXQJHQ� LQQHUKDOE
ZHQLJHU�-DKUH�E]Z��-DKU]HKQWH��'DUDXV�IROJW�]ZDQJVOlXILJ��GDVV�$QSDVVXQJV�
PD�QDKPHQ�GHP�3ULQ]LS�GHU�5HYHUVLELOLWlW�JHKRUFKHQ�P�VVHQ��GLHVHV�3ULQ]LS
OlVVW�VLFK�GDU�EHU�KLQDXV�]ZDQJORV�DXV�GHP�XPZHOWSROLWLVFKHQ�9RUVRUJHSULQ]LS
DEOHLWHQ��

¤ =ZHLWHQV�P�VVHQ�ZLU�HLQH�,QVWLWXWLRQ�VXFKHQ��GLH�JHPl��GHU�$UJXPHQWDWLRQ�LP
YRUKHULJHQ�.DS��HLQH�YHUPLWWOXQJVWKHRUHWLVFKH�3HUVSHNWLYH�XP]XVHW]HQ�JHVWDWWHW
XQG�GDEHL�P|JOLFKVW�YLHOH�JHVHOOVFKDIWOLFKH�,QWHUHVVHQVDQVSU�FKH�HLQHUVHLWV�XQG
|NRORJLVFKH�1RWZHQGLJNHLWHQ� DQGHUHUVHLWV� DEZlJHQ�XQG� LQWHJULHUHQ� NDQQ��(V
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OLHJW�QDKH��GLH�EHUHLWV�HUZlKQWHQ�9HUIDKUHQ�XQG�,QVWUXPHQWH�GHU�5DXPRUGQXQJ
KLHUI�U� VWlUNHU� ]X� QXW]HQ� E]Z�� HUVW� HLQPDO� DXI� GHQ� %HUHLFK� $QSDVVXQJ� XQG
.OLPDZDQGHO�]X�RSWLPLHUHQ��YJO��$5/�������%8&++2/=�������*5(,9,1*�������
*HUDGH�LQ�GLHVHP�%HUHLFK�EHVWHKW�DEHU�HLQ�XPIDVVHQGHU�)RUVFKXQJV��XQG�(QW�
ZLFNOXQJVEHGDUI��XQG�GDV�VRZRKO�LQ�NRQ]HSWLRQHOOHU�DOV�DXFK�LQ�PHWKRGLVFKHU
+LQVLFKW��YJO��%258))�HW�DO��������

/LWHUDWXU
$/&$02��-��HW�DO��������(FRV\VWHPV�DQG�+XPDQ�:HOO�%HLQJ��$�)UDPHZRUN�IRU�$VVHVVPHQW��:DVKLQJWRQ

'&�
$/(;$1'(5��'��������&RQIURQWLQJ�&DWDVWURSKH��1HZ�SHUVSHFWLYHV�RQ�QDWXUDO�GLVDVWHUV��+DUSHQGHQ�
$5/� �����  � $NDGHPLH� I�U� 5DXPRUGQXQJ� XQG� /DQGHVSODQXQJ� �+UVJ��� ������ +DQGZ|UWHUEXFK� GHU

5DXPRUGQXQJ��+DQQRYHU������QHX�EHDUE��$XIO���
%$67,$1��2��X��.��)��6&+5(,%(5�������$QDO\VH�XQG�|NRORJLVFKH�%HZHUWXQJ�GHU�/DQGVFKDIW��+HLGHOEHUJ�

%HUOLQ������QHX�EHDUEHLWHWH�$XIODJH��
%258))��%��-���&KU��(05,&+�X��6��/��&877(5�������(URVLRQ�+D]DUG�9XOQHUDELOLW\�RI�86�&RDVWDO�&RXQ�

WLHV��,Q��-RXUQDO�RI�&RDVWDO�5HVHDUFK��������SS����¤����
%5<$17��(��������1DWXUDO�+D]DUGV��&DPEULGJH��6HFRQG�(GLWLRQ��
%8&++2/=��+��������.�VWHQ��XQG�0HHUHVUDXPRUGQXQJ��,Q��$5/��+56*����+DQGZ|UWHUEXFK�GHU�5DXP�

RUGQXQJ������QHX�EHDUE��$XIO��+DQQRYHU��6�����¤����
&36/� �����  � 7ULODWHUDO�:RUNLQJ� *URXS� RQ� &RDVWDO� 3URWHFWLRQ� DQG� 6HD� /HYHO� 5LVH� ������ &RDVWDO
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